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ULSTER COUNTY COMPTROLLER RELEASES COMPREHENSIVE 
REVIEW OF COUNTY DEBT 

Report Finds County Debt Fiscally Sound, Well Below Constitutional Limit,  
AA Bond Rating Maintained 

(Kingston, NY, June 10, 2026) – Ulster County Comptroller March S. Gallagher today released a 
Review of Ulster County’s Debt, a detailed examination of the County’s borrowing practices, 
outstanding obligations, and fiscal outlook as of December 31, 2025. The report concludes that 
the County’s debt posture is conservative, well-managed, and well within legal limits. 

The County uses two instruments: long-term general obligation bonds and shorter-term bond 
anticipation notes (BANs), which are typically used while a project is underway and converted to 
bonds upon completion. As of December 31, 2025, Ulster County carries total outstanding debt 
of $155,265,524, comprised of $112,564,073 in general obligation bonds and $42,701,451 in 
BANs. This represents less than 8% of the County’s constitutional borrowing limit of 
approximately $1.9 billion, leaving $1.75 billion in unused borrowing capacity. 

The County has maintained an AA bond rating from S&P Global Ratings since at least 2014, 
reflecting its status as a reliable, low-risk borrower and allowing it to access debt markets at 
favorable interest rates. 

Bond debt service for 2026 is projected at $15,315,181, covering principal and interest payments 
on long-term bonds. The County has not resorted to fiscal stress-driven borrowing instruments 
such as Tax Anticipation Notes (TANs) or Revenue Anticipation Notes (RANs) since 1998, a sign of 
strong and stable finances. 

“Ulster County is borrowing responsibly. Our debt funds real, long-lived assets like roads, bridges, 
buildings and spreads those costs appropriately across the taxpayers who will benefit from them, 
said Comptroller March Gallagher. “With less than 8% of our borrowing capacity used and an AA 
rating intact, the County’s fiscal house is in good order. That said, we must remain vigilant about 
the pace of new borrowing, interest rate trends, and federal policy proposals that could 
significantly raise the cost of municipal financing.” 



 
 

The County issues debt annually, typically in November, through a competitive auction process 
in which financial institutions bid for the right to purchase County bonds. The winning bidder is 
the one offering the lowest effective interest rate. Bond proceeds are legally restricted to 
approved capital projects and may not be used for day-to-day operating expenses. 

 

# # # 

 


